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J. K. Rice, Jr.& Co. Buy & Sell
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Klrby Lumber Com. JB ltd.
I.one Mar Gas
Msnatl Sugar Pfd.
Midland Securities
National Fuel nan
Otis Elevator I'M.
l'enn. Coal & Coke
Singer Manufacturing
Texas, raclflc Coal Oil
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Phones 4000 to 4010 John. Wall St., N. Y.
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Commonw'h Pr. Ry.& Lt.Com.&Pfd.
Gillette Safety Razor

H.F.McConnell&Co.
Members A'. 1". Stock Exchange
33 Pino 8t. Ttl. 6064 John. New York

Suggestions for Investors
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CENTRAL UNION TRUST CO.
of New York

80 Broadway 54. Wall Street
branchesSth ATtnue at COth Street

Madison Avenue at 47nd Street
Sth Avenue at 38th Afreet

Capital. Surplus and Undivided
Profits 82n.00O.OUO

LIBERTY BONDS
5 . RnnnHT for riiH

Pdgitively Highest Prices Paid.
RIALTO TRADING CO.

200 West 34th Street
9 A.M. to 8 P. M. Sundays 10-- 1

LIBERTY BONDS
All Issues and denominations at

Steely Exchxnse Prica
BOUGHT SOLD QUOTED

DIDRICHSEN & CO.
Ltltrty Bond Spuiallsls

84 line St., New York.
Telephone John 3174-3-6.-

TO THE HOLDERB OF
AMERICAN TtlllE A HTXMPINO

COMPANY
First Mortgage Sfl, Gold Bonds,

dated October 1, 1002.
THIS IB TO CERTIFY THAT, In ac-

cordance with the First Mortgage or Deed
of Trust of THE AMERICAN TUBE A
STAMPING COMPANY" to Colonial Trust
Company, now THE EQUITABLE TRUST
COMPANY OF NEW YORK, as Trustee,
dated October 1st, 1902, the following
bonds, Nos. 66, 160, 176, 189, 359, 477, 467.
617. (76 and 677, have this day, August
2Ird, J91I, at tho office, of the said The
Equitable Truat Company of New York,
bean designated for redemption at 105
and accrued Interest on the first day of
October, Hit, upon presentation and the
surrender thereof, with all unpaid coupons,
to said Trustee. Interest on the above
bonds wilt cesse on October 1st. lilt.
TUB EQUITABLE TRUST COMPANY OF

xuitn, iTuaiee,
By J. Y. ROI1BIN8T JR..

Assistant Secretary.
THE AMERICAN TUIBE A STAMPINO

By J. V. W. REYNDKRS. President
JOSEPH F, SAVAGE.

I hereby certify that the above bonds
were drawn as stated. .

WITNESS my hand and seal this !2rd
day of August, 11S,

B. C. McKENNA.
Notary Public No. 67, New York County,
Ctf. No. 9061 Filed In Resistor's Office.
Commission expires March SO, 1919.
In accordance with the above certificate

the undersigned will redeem the above
numbered bonds at 10S and accrued In-

terest to October 1st. 1911, on and after
that date, when presented with all unpaid
eoupona at Its office. No,' 27 Wall Street,
New York City.
TUB EQUITABLE TRUST COMPANY OF

NEW YORK.
JjjrjjAN RHOADES, t.

Markets That Are Unchanged.
Market!) for steel and ordnance,

sugar and old metals are unchanged.

FINANCIAL NEWS

AND COMMENT

Continued Expansion of Deal-

ings Results in Moderate De-

clines of Standard Issues.

MINOR INDUSTRIALS BRISK

Most Active Soiling Noted in
. Steel, With Price Declin-

ing Over a Point.

Wall Street had precisely such a stock
market yesterday as might have --been
expected to follow the rather sharp out.
burst of bullish enthusiasm In the final
hour of Tuesday's session. The sudden
oxpanslon of dealings to an aggregate
fully twice as large as the average ses
sions recently, and a further demonstra-
tion at the outset again yesterday, ap
parently Inllucnced a substantial Bupply
of stocks Into tho market In tho after-
noon, the effect of which was plainly
ft en In moderate all around declines In
the standard Issues at the closing. This
did not prevent, however, expression of
appreciation of the splendid war news
In' tho specialties and Individual shares,
but ns a general rule signs were not
wanting of certain hesitation In Issues
which have advanced most recently.
There wcro seeral strong spots, par
tlcularly umong the oil and minor In-

dustrials, but so far as the general list
was concerned speculative Wnll Street
seemed disposed tu piuso for n moment
In order to bring about a slight read
justment of tho new price level.

There was very little of Interest again
in tho news aside from tho war develop'
menta. In fact thefo' was nothing In
tho news which could be connected with
tho stock market Much was heard In
discussions In brokerage circles ebout
tho money situation not warranting spec- -
ulatlon of a character that took place In
the enthusiastic last hour of Tuesday's
session, and attempts were mauo to con
nect yesterday's reaction with tho local
money committee s warning. Thtsprob'
ably had as much to do as anything else
with the moro cautious sentiment that
prevailed In speculative quarters, but
It was difficult to understand how this
consideration could hnve had anything
more than a sentimental effect on the
course of prices when It was considered
that there was no hardening of money
rates during the day. On the contrary,
money rates were easier. There was the
first supply of time accommodations in
any quantity for mora than a week and
call loans were quoted at trom o to tfj
per cent., as contrasted with 6 to 6
per cent, on the previous day. Consider
able significance was again attached to
an easier trend In neutral exchange, nut
It was without any effect whatever on
Stock Exchange operations.

The most pronounced selling, as In
case of the buying on the preceding day,
again centred In Steel. Despite quite
liberal realizing. It wag only possible to
depress this Issue slightly more than a
point. The name story was true of
practically all other Industrials, many
of which regained either all or substan-
tial parts of their losses before the clos-
ing. On tho other hand tho oil shares
wero run up rather sharply under the
leadership of Mexican .Petroleum ana
Texas Company ; there was a fairly good
demand for the tobacco Issues, nnd
brisk buying again of Bethlehem B. The
rails did very little at any stage of the
trading, speculative Wall Street appar
ently belnc dispose1 to await the an
nouncement and final settlement of the
railway contract, which Is expected not
later than Friday of this week. In the
bond department foreign governments
and French municipals continued their
rise, bonds of the cities of Bordeaux,
Lyons and Marseilles all reaching new
nkth records.

'ho money market was easier, not
withstanding tho expansion of specula
live activity on the preceding day. In
terest In the foreign exchange market
continued to centre In neutral rates,
which again responded to the favorable
war news. Practically all of them
showed an easier trend, and In one or
two lnstancea the changes were even
more marked than on the preceding day
Guilders declined 250 points; Co
penhagen. 37 '. .Chrlstlanla, ISO
Spain, 10; Swiss francs. 11, and
Stockholm, 121' points, these rates
being the most favorable to our
market since the beginning of the first
German offensive last March. There
was little change in other rates. Grain
was strong. Cotton suffered a substan-
tial reaction from tho previous day's
high.

MONEY AND EXCHANGE.

RATES.
Collateral.

Jlljh 6
Low 6

Last 5
Renewals (

hlrh
Year's low..

CALL
Mixed

Year's

ON ACCEPTANCES.
Prime bank acceptances 44JJ

LOANS.
Mixed Collateral.

Per cent,
Sixty dara W
Ninety days fit
Four months Mp
Five motilhs 6fr
Six months 09

COMMERCIAL PAPER.
Prime Indorsed Bills!

jiecetvaDie.
Sixty days 6
Ninety daya 6

Ellrtoie mem dct

ACCEPTANCES.

banka 4H
Eligible n o n- -

member banks. 4A
Inellrlble banks

cms

6

of ..

,

All
64

LOW 64
64
4

low 34

All

months...
Five months....
Fix

Six

to six

90 60
Ask.

!i 4K 4V, t
A A A hi

CLEARING HOUSE STATEMENT.

69

Clearlnr exchanges. $177,215,767; fcal.
ances, s,v.4ui; aeon Dal

Sl.67l.cso; Federal bal
ance, tj.czf.aJS.

DOMESTIC EXCHANGE.
Boston, par: Chlcaro, par; St. 2SO

16c. discount piu, aaa rTancisco. par; 34on
trsal. premium; Cincinnati, lUa

Bar in orx, un-
in v4u., unchanged

78c, unchanged.
FOREIGN EXCHANGE

nigh- - low. Lsst.
4.76V 4.76V 4.76H

Cable 4.76U 4.74U 4.TCW

Demand... 47

Cables .4(
Normal

rates
exeb.

6.1126 Parts
i;nina

Hongkong
Shanghai

19.S9S Oreeie
42.11
42.11 India-Calc- utta

6.1St Italy
41.14 Japan-Yokoh- ama

26.79 Scandinavia
Stockholm
Copenhagen
Chrlstlanla

19.236

1.0304

America

Argentina,

C.1S26 Swltserland

600
100 rubl

Industrials.
Kith
Last
Kenowais
Year's hlrh 64
Year's

CALL LOANS
member

TIME
Industrials.

Slrtr dsva
Ninety days
Four

months...

monthi
Other Names.

Three
months

days. dsrsT 10 dars.
nid. Ask, Rid. Alk.

Bouse

ances. reserve credit

Louis,

IU.OT4 par;

SILVER PRICES.
Mirer I1.01H.

ebanreo; jnaon,
Mexican dollars.

Sterling
Demand...

sterllnr

Holland

Spain

13.40

S.n 6.47
M6 K.44

Rio
(gold).

Buenos Arret....
Russia

rubles

Bid.

snutn

Yesterday's
ueraana

or checks.
4.7SH
6.(7

16.76
110

20.00
41

16.73
6.15

64,76

2

23.10

21. U

44.40
4.44

11.41)
1J.50

TIME BILLS ON LONDON,

Per cent.
HO

6W

.. (

6

n

Prer.
doee,
4.76U
4.7CU

.47H
6.4SH
close.

Cables
4.7
t.W

66.M
110

2006
49

H.7I
6.96

(4.90

11.00
10.00
0.00

23.40

2400
99

4.J!

11.70
1LSB

Bankers. I ODnmerui
Co days. 4.7m W days c
90 days 4.-- dsys 4.W

4, 1918.

Day's tales r48.3G4
Year to dato 89.304.E01

IHIv
inn, i ah. mi
47 47 ..
3tt 3 ..
1T4 2

32 33
98 98ri 6
70 71 8
47H 47 ..
87 87H 8
21H 21i ..
92 4 92 H 6
32 33
SOU 61H 6
ti 54 H 3.60
41 42 ..
78 78 7
67 67 5
79 79V4 6
82 82 7

109 109 7
122 123 10

82- - 91 7
98 98 8

162 163 20
67 ES E
95 96 7
37 38
17 17 ..
68 69 8
87 87 6
80 81 C

103 104 10
93 93 ..
56?s 57 5
65 66 4
S6 87 10

104 104 8
86 86 ltj
39 39 6
26 27 2
12 13

148 149 10
11 11 50c
25 26 ..
20 20 ..
64 64 7

8
163 163 10
69 69 6
34 34 4
86 87 12
59 69 4

7T4 8 ..
24 25 1
51 51 4
80 80 7
94 95 7
26 26 ..

,68 68 6
81 81 7
16 16 ..
40 40 4
48 48 3
35 35 4
89 90 7
98 100 7
43 43 ..
68 68 .,1
90 91 7
30 31 ..
80 81 7

109 111 9
182 185 10

7 7 ..
67 67 2

9 9 ..
16 16 ..
33 33 ..
23 24
41 41 7
29 29 4
99 100 6
49 60 4

141 148 8
126 129 12

78 80 6
46 46 4
99 100 7
83 84 10
93 93 7
33 33 2
45 45 8
85 87 10
46 47 4
96 96 7
54 64 8

7 7 ..
32 34
62 62 5

126 128 7
105 108 7

27 28
102 102 6
23 29 4
90 6
35 36
60 62 6
19 20
34 34 4j
85 86 6
83 85 7

61 61 6
115 116 7
26 27
67 57 7

103 103
28 29 4
63 63 6
11 11 ..

6 6 ..
11 12
25 25 ..
67 59 ..
31 32 3
16 16 ..
62 62 6
23 24

123 124 20
75 75 5
45 47 2l
44 44 ..
22 22 2

107 107 7
39 41 6
90 91 71

67 63 6
38 38 6
42 43 2
68 68 3
44 44 3
16 15 ..
28 29 3
37 38 5
16 16 ..
61 51 5
71 71 8
93 97 8

114 114 8
69 69 5
24 24 3
90 90 4
93 93 6
12 12 ..

6 7
8 9

22 22 ' ..
139 140 8
120 125 7

IE 16 1
32 33
87 88 6
27 27 ..
68 69 6
44 44 4

158 158 10
16 16 ..
72 72 6

105 107 7
75 78 6

127 127 10
38 39 4

104 104 9
48 50 3

130 134 8
122 123 16

63 63 ..
103 104 8

43 43 5

115 115 6

110 111 7
83 84 10
12 13 S.
64 64 4

105 106 8

9 10
39 40 4
24 25
15 15 ..
19 20
62 63 6

85 85 7

44 44 3
46 46 4

19 19 1

82 83 7

67 58
66 66 ..

Bsles.
100
300

1100
800
200
300

1400
2800

14500
3800

100
100

700
100

2400
6300

00
1000
2100

100
1900

600
700
100

1000
400

14500
1000

200
600

8500
2900

100
300
100

21400
300
600
400

1300
300
900

1100
600
100

2300
2S00

450
100

1700
400
300

3000
600
434

3500
800
900
200
600

1200
200
200
500

3300
2400

100
3700
2200

100
200
E00

6600
2100
6600
2600

300
400
400
200
200
400

8200
100
600
600
200

1200
4900

900
1700

200
100

6400
900
800
100
100
100

1400
7400
500
100
800
100
600

4000
1700

100
100
500
300
100
300

S4800
400

7600
600

4000
200

5600
200
100
100
600
100
300

6500
100

13600
400
400
400

2400
100

3200
100
700

2400
600

1400
300

6100
400
400
100
200

1100
1100

19500
8800

100
100

2900
1400
400
100
100

11600
4000

15300
1400
1500
7600
2900
4800

200
200

6100
200

7100
100
100

1100
600
400
200

148700
1300
1400

100
1300

200
400

2500
100

1000
200
800
250

1200
200

1300
200
100
800

Advance Htimely pf . . . .
Alaska Hold M
Alaska Juneau CPM....
All Is Chalmers Mte
Am Agrlc Chem
Am ilect sugar
Am Can
Am Car & Fdry
Am Sf Leather....
Am & Leather pf.
Am Ice
Am Ice pf.

400Am International Corp.
Am Linseed Co
Am Linseed Co nf..
Am Locomotive
Am Smelt & Kef...
Am Stoel Foundries
Am Sugar Kef
Am Sumatra Tob
Am Sumatra Tob pf . . . .'
Am Tel 4 Tol
Am Tobacco
Am Woolen
Am Woolen pf
Am Writ Paper pf
Am zinc, li & smelt....
Anaconda Copper
Atch, Top & Santa Fc.
Atch. Top & 3 Fo pf . . .
At. Quit SWISS....Baldwin Works...
Baltimore & Ohio
Baltimore & Ohio pf....
Bethlehem Steel
Bethlehem, Steel 8 p c pf,
Bethlehem Steel B
Brooklyn Rapid Transit.
Booth Fisheries
Brims Tel-- & It It
Burns Bros
Butte Copper & Wnc...,
Butte & Superior Coj
California Petrol
California Petrol pf
.Calumet & Arizona
Canadian Pacific
Central Leather
Cerre do Pasco Cop
Chandler Motors
Chesapenko & Ohio
Chicago Ut Western....
Chicago at Western pf.
Chlcnjfo, Mil & 8t Paul.,
Chicago, Mil & St P pf .
Chicago & Northwestern
JChlcoKO. 11 U Pacific..,
Chi. It I & P 6 p c pf . . .
cm. k i ft p 7 n e pr. ...
Chllo Copper
Chino Copper
Col Fuel & Iron
Columbia O & Elcc
Consolidated Gas
Continental Can pf
Corn Product1! Iter

191S.

Hide
Hide

Loco

Crucible Steel Co
Cruclblo Steel Co pf....
Cuba Cano Sugar
Cuba Cnne Sugar pf....
Delaware & Hudson....
Del, Lack & Western...
Denver & Itlo Grnnda pi
Distillers Secur Corp...
Dome Mines
Erie
Krle 1st pf
Krle 2d pf
Federal M & Smelt pf. .

Gaston. W & Wigmore.

General Cigar Co
General ElectrlcX?o
General Motor Corp....
General Motor Corp pf.
Goodrich. B V
Goodrich. B F pf
Granby Consol M & 8...
Great Northern pf . . .'. .

Greene Cananea Cop...
Gulf States Steel
Haskell & Barker Car..
Illinois Central
Inspiration Con Copper.
Intcrboro Con Corp
Interboro Con Com uf..
Inter Agrl Corp pf
Int Harvester of N J...,
Int Harvester Corp pf..
Int Mer Marine
Int Mel- - Marine pf
International Nickel.....

International Paper....
Inter Paper pf stpd
Kansas City South
Kennecott Copper
Lackawanna Steel Co..
Laclede Gas of St L....
Lake Erie & Western..
Lehigh Valley
Louisville & Nashville..
Maxwell Motor
Maxwell Motor 1st pf....
Mexican Petroleum
Miami Copper
Mldvale Steel & Onl
Minn & St Louis new...
Missouri, Knn ft Tex....
Missouri, Kan ft Tex pf.,
Missouri Pacific
Missouri Pacific pf
National Acmo Co
National CcWduIt & Cahlt
National Knara & Stamp.
New Orleans. Tex & Mex
New York Air Brake.
New York Central
Now York Dock pf
New York, N H ft Hart..
New York. Ont 4 West. .

Norfolk ft Western
North American Co
Northern Pacific
Nova Scotia S & C
Ohio Cities Gas
Ohio Fuel Supply
Owens Bottle Moch
Pennsylvania H It
Pere Marquette
Philadelphia Co
Plerce-Arro- w Motor ....
Pierce Olt Corp
Plttsburjr Coal of Pa. . . .
Pressed Steel Car
Public Servlco Corp N J,
Pullman Co
Railway Steel Spring . . .
Ray Consol Copper
Rending-

Saxon Motor
Seaboard Air Line
Seaboard Air Line pf...
Sears-Roebu- Co
Sears-Roebuc- k Co pf...
Shattuck Ariz copper .
Sinclair OH & Ref.
Southern Paclflo
Southern Railway
Southern Railway pf...,
Studebaker Corp
ITexas Co
Texan & Pacific
Tobacco Products
Underwood Typewriter I
Union Bag & Paper....
Union Pacific
United Alloy Steel
United Cigar Btores ....
United Drug. Co 1st pf .
United Fruit Co

U H Rubber
U 8 Rubber lat pf....
U S Smelting, RAM..
U S Steel
U S Steel pf
Utah Copper
Utah Securities Corp.. .
Va-Ca- Chemical
Va-Car- o Chemical pf .
Wabash
Wabash pf A
Wabash pf B. . -.

Western Maryland ....
Western Pacific
Western Pacific pf.....
Western Union Tel ....
Westlnghouse E & M. ,

Whlto Motor

Willys-Overlan- d pf ....
Wilson & Co
Worthlngton Pump .. .
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NEW YORK STOCK EXCHANGE PRICES.
Wednesday, September

Willys-Overlan- d

1917.
1.032,177

127,113.942

1916.
265,000

108,546,069

Open- - lllsh. Low. I Clos- - Net
I nit, est. I est. I Ing. I Cnsnge,

4l 47" 47 47
3 3 3 3
1 1 1 1

33 33 32 32
98 98 98 98
70 70 70 70
47 47 47 47
87 87 86 87
21 22 21 21
93 93 91 92
32 32 32 32
60 60 60 .60
64 54 54 64
41 41 41 41
78 78 78 78
67 67 67 67
"8 79 78 79 1

82 83 81 82 1

109 109 108 109
124 124 122 123 2

88 88 88 88 1

98 98 97 98
163 163 162 162 1

68 58 67 57
95 95 95 95
38 38 38 38

.17 17 17 17
68 69 68 69
87 87 87 87
81 81 81 81

104 104 103 103 1
94 94 93 93 1

57 67 57 57
65 E5 65 55
86 87 86 86

104 104 104 104
86 87 85 86
39 40 ,39 40 1

27 27 26 26
13 13 13, 13

148 149 148 148
II 11 11 11
26. 26 25 25'i.
20 20 20 20s
63 64 63 64 1
70 70 70 70 2

161 164 162 163 1

70 70 69 69 1

34 34 34 34
87 87 87 87 '
69 69 59 69

8 8 7 8
25 25 24 24
52 62 61 62 A
80 80 80 80
94 95 94 95
27 27 26 26
69 69 68 68
81 82 81 81
16 16 16 16
40 40 40 40
49 49 48 48
35 35 35 35
90 90 89 89

100 100 100 100 1

44 44 43 43 ,
69 69 68 68 1
91 91 91 91
31 31 31 31
80 80 80 80

110 110 110 110
183 185 185 185 2

.7 7 7 7
68 68 66 57 1

9 9 9 9
16 .16 10 16
33 34 34
24 24 21 24
41 41 41 41
29 29 29 29 H

100 100 100 100 .. '
49 49 49 49

148 148 148 148
126 126 122 126

78 78 78 78
46 46 46 46

100 100 100 100
83 83 83 83 1
93 93 93 93
33 33 33 33
45 45 45 45 Ml
86 87 84 85 1

46 46 46 46
96 96 96 96
64 54 53 64

7 7 7 7
33 34 33 33
62 62 62 62

127 127 127 127 1

106 106 106 106 8
28 28 27 27

103 103 102 102
30 30 29 "29
92 92 92 92 2
36 36 36 36
60l 60 60 60 1

19 19 19 19
34 34 33 34
85 86 85T, 86
83 83 83 83
28 23 23 23 f 3
61 61 61 61

116 U6,116 116
26 26 26 26
57 57 67 E7

102 104 102 103 1

28 28 28 28
64 54 53 53
11 11 11 11

6 6 6 6
11 12 11 12
26 26 25 , 25
68 59 6S 59
31 31 31 31
16 16 16 16
62 52 52 52
23 23 22 23

124 124 124 124 2
76 76 75 75 1

46 46 46 46 2
45 45 44 44
22 22 22 22

107 107 107 107
40 - 40 39 39 1

91 91 90 90
67 7 67 67 1

38 38 37 38
42 42 42 42
68 68 68 68 1

44 44 44 44 ,

15 15 15 15 f-

29 29 29 29
38 3S 37 37
17 17 16 16
51 51 51 61
71 71 71 71
95 95 95 95 2

111 111 111 111
70 70 69 69
24 24 24 24
91 92 90 90
94 94 93 93
12 12 12 12

6 6 6 6
9 9 8 9

23 23 22 22
140 140 139 140
120 120 120 120 f- 4

, 15 16 16 15
32 33 32 33
88 8S 87 87
28 28 27 27
69 69 68 69
44 44 44 44

157 160 157 168 1
15 16 15 16
71 72 71 72

r 107 107 107 107 3
. 75 75 75 75

128 128 127 127
38 38 38 38

103 104 103 104
. 48 48 48 48 1
. 131 131 131 131 1

124 124 123 123
, 64 64 63 63
. 104 104 104 104

43 43 43 43 1
, 115 115 114 115
III 111 110 110

. 84 84 84 84

. 12 12 12 12 !

55 55 64 64
. 105 105 105 105 2
. 10 10 9 9

40 40 39 39 U
. 24 24 24 24 f
, 15 16 14 15
. 19 19 19 19 h
, 62 62 62 62 f85 85 85 85 il
. 44 44 44 44 ..
, 46 46 46 46
, 19 19 19 19
. 82 83 82 83 l;
. 68 53 58 68 1
, 66 66 66 66

Odd lots. Note Odd lot transactions are not recorded In separate
unless sales were made at prices outside of the regular full lot range.

lino

GOSSIP OFnWALL street.
Proflt Tnklnsjr.

Large commission ana wlro houses re-

ported that profit taking was tho order
of the day by those professional traders
who' have been long of stocks because of
tho military victories. Thcso realising
sales were naturally heaviest In Steel
common, which has advanced moro than
any other high class Indusfrial on tho
list. The supply of stock seemed to In- -,

sales spread to somo of the high priced
rails, but the market readily absorbed
all offerings and closed without the de-

velopment of any weak spots. The sell
ing, however, was considered compara-
tively light and the sellers were of the
type that quickly reenter tho market
should the trend dlrplny distinct signs of
continuing upward. Tho rise In Steel
had been so prcclpltnnt that some of the
lavco firms beforo the opening of yester-
day's session In their gossip to custom-
ers declared that a reaction should be
expected. The Inclination to convert
paper profits Into cash was also accen-
tuated by tho fact tfcat this Is the first
time In many weeks that even profes-
sional traders have been able to make
any money.

)

The Ttreraalon In Money Hates,
The slight caning' off In the rate for

call money due to redeposlts of Septem-
ber Interest, dividend money and pay-
ments received by companies from tho
United States Government was viewed
with gratification In brokerage quarters.
Tho decline in tho rate from 5 to 6
per, cent. In the afternoon, however, was
duo to the lending of only 1100,000 by
an uptown Institution and occurred after
nearly all the day's business had been
done at 6 per cent, for mixed collateral
and 6 per cent, on Industrial loans.
As tho needs of the Government expand
money Is expected by bankers to' con-
tinue stringent, and no easing ort In
.rates worthy of note can be looked for
ward to.

Now Considered Favorably.
While tho restrictions placed on ex-

cessive speculation by bankers has
been generally regarded asian Insurance
against any sharp rise In tho general
stock market, there are quite a number
of brokers who declare that lt Is a mis-lak- e

to assume that stocks cannot ad-
vance In the absence of speculation. Sev-
eral good judges of values bellevo a con-
siderably higher level of prices may be
reached more readily under banking re-
striction than with a freer money mar-
ket where the publio can deal on narrow
margins, thereby endangering the post-tlo- n

through sharp declines following
unfavorable announcements. It Is pointed
out that stocks aro now so strongly held
that reasons operating for declines
have to be unusually unfavorable be-
cause persons owning stocks outright or
having them heavily margined are less
likely to become frightened upon learn-
ing bad news.

Patriotism.
Brokerage houses are feeling keenly

tho restrictions that have been placed
on speculative buying, but exhibit a will-
ingness to comply with the suggestion,
as was also shown by motorists laBt
Sunday. Nobody In tho financial dis-
trict cares to place himself In the
position of being antagonistic to the
wfMies of the Government. Because of
this attitude many people who would
ordinarily purchase on margin have
been paying for their stock outright,
and one stabilizing influence In the gen-
eral market' Is that many of tho Indus-
trial shares are rapidly entering the in-
vestment class and never again will
appear as speculative as they were be-

fore the war.

All Aboard!
rtumorB current In the flnantlal dis-

trict yesterday declared that the terms of
the railroad contract to he announced
Immediately were unusually favorable,
and on this assumptoin brokers wero ad-
vising the sale of long industrials and
purchases of tho rails. Expectation of
an Improvement lnlhe position of the
arteries of commerce under the new con-
tract also found reflection In many in
qUIrles from representatives of foreign
houses for American railroad shares, es-
pecially the low priced Iseues. Shortly
after the beginning of the war foreign-
ers were heavy sellers of the low priced
rails. They are now replacing these (s-
ecurities on the theory that this Is the
beginning of a victory stock market.

New Issues Sidetracked.
With the gradual approach of the be

ginning of the fourth Liberty Loan cam
paign new financing Is being side-
tracked by local banking Interests.
Several Important Issues are "on the
fire," but will not bo announced until the
last bond of the fourth Liberty Loan has
been taken. There la also a question as
to whether the $23,000,000 note Issue un-
der consideration by the American To-
bacco Company will be offered to In-
vestors before or nfler the fourth loan.

Wall Street's Indicator.
Since the beginning of the war finan

cial authorities, especially international
bankers, have contended that the first
signs of the paving of the way for peace
would be reflected in an. adjustment of
foreign exchange ratei toward normal.
In recent weeks exchange on neutral
countries has been declining toward nor-
mal while the allied rates have been ad
vancing. Heretofore this would have
been accepted and used as a baels for
the assumption that peace was not very
far In the distance, but the movement In
exchange rates Is now receiving only
scant attention, somo brokers, how-
ever, who look further ahead than their
noses say they see the handnrltlng on
the wall and have started to m,ake
preparations for the establishment of
closer relations with the London and
Parlei markets. They also believe that
New York will continue to be the great-
est security markot and financial centre
In the world following tho declaration of
peace.

An Investment Store.
The first step taken toward moving

part of the Investment market uptown
was made yesterday by tho National City
Company when It opened a branch office
nt the corner of Forty-thir- d street and
Fifth avenue. This Is the first branch
of Its kind to become located above
tho financial district Much skill was
required to furnish the offices because of
a desire to havo them fitted In such a
way that they would not oare the man
with only $500 to Invest nnd at the same
time please the eye of the wealthy In-

vestor. The branch was established on
the theory that many people think Wall
Street Is far away and that the location
of an Investment house uptown would
be some Inducement to a man having
money to Invest but who did not rare to
Journey from the upper part of the city
to the financial district. Charles E.
Mitchell, president of the National City
Company, calls the new branch "an In-

vestment store," adding tlmt Investors
can now do their shopping on Fifth
avenue.

Enter Tax riodtcera.
An Increased demand for all cluwea

of Liberty bonds Is anticipated by bond
dealers between now unci October 1,
which Is personal tux day In New York
city. These securities are exempt from
personal taxation and tho demand Is
expected to cause a slight bulge In prices,
as occurred a year ago, when the ap-
proach "of personal tax day here was
accompanied by substantial purchases of
the Flint Liberty Loan and forced the
price to the high of 100.30. The prices of
Liberty bonds, according to dealers, are
swayed entirely by supply and demand,
as indicated by tho fact that aside from
3 per cent, bonds, which are practically
in a class by themselves because they
are tax exempt, the yields of the different
issues vary about three-eighth- s of 1 per
cent

BONDS IN NEW YORK STOCK EXCHANGE.
Wednesday. September 4, 1918.

. 1918. 1917. 1918.
Day's sales " 18.471,000 $4,670,000 M.OIS.OOO

Year todate. . ...... 1.042,134.000 622,231.000 666,884,000

RANGE BONDS,
Open. High.
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IT. S. Liberty 4s (1928) 95.00 95.12
U. S. Liberty 1st conv. 4s (1932-4- 7) 94.50 94.80
U. S. Liberty 2d conv. 4s (1927-42- ). 94.48 94.68
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NOTE

Xew of llnnrrt of
Directors lllrrtcil.

American Hide and Leather stockhold-
ers at a special meeting held yesterday
elected as new members of tho hoard of
direi-to- Itenrv Evans. Thomas B. Yullle
nnd Mell C. Branch, Increasing the board
from fourteen to seventeen members.
Mr. UvnnB Is president of the Cpnti-- 1

nental Insurance Company! Mr.
is head of the banking firm of
Branch & Co. of Richmond, va., and
llr. Yullle Is president of the. Universal
Leaf Tobacco Company and he was for-
merly Interested actively In the affairs
of the American Tobacco Company.

These new Interests were brought Into
the company largely through the efforts
of Llndpey Hopkins of Atlanta, credited
with being the stockholder In
the company, who joined tho board two
years ago. Mr. Hopkins nnd his asso-
ciates aro understood to hnve large hold-
ings of the company's preferred and
common stock.
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HIDE AND LEATHER MEETING. 1 AMERICAN TOBACCO SALE

Branch
Thomas

largest

,.,.05.04

Reading

Stspf.ioi

s3n,noo,000 to llr Itnlsed to Meet
Arcrptnnrt's line Nov. 22.

American Tobacco --rompatiy Is consid-
ering the sale of t2.'.,t00,000 of notes to
local bankers In tlio near future, or soon
after the Capital Usqes Committee ap-
proves the new financing.

Proceeds from ttm u.l. Ml . - . .- ..... v.,,, (,c UifPO,
to provide for $25,000,000 of acceptances
which maturo November 22 nnd which
were sold on November 8 last to pay
for leaf tobacco and other raw materials.
The acceptances were taken by a syndi-
cate of banks headed by the Guaranty
Trust Company, the Chase Securities
Corporation and Kidder, Peabody & Co.

Kxports From New York.
Exports from New York yesterday In-

cluded !) Wheat, 71,890 bu, j flour, 4,131
bbls. ; oatmeal, 1,755 hhls. ; lubricating
olt, 248.100 gals. ; corn. 115,747 bu. ; peas,
6,810 bu, ; bacons, 774,050 lbs.; lard.
233,800 lbs.

APED VICTORIES

STIR STEEL MEN
f

Thoy StlmnlatoProdnction.bnt
Greater Quantities Needed

for War nnd Trade.

HUSH OBDEB FOB SHELLS

Labor Situation Still a Prob
lem to Bo Solved Bovlcws

of Trade Papers.

The forward movement of the Allies
on the western front .is stimulating the
production of war steel, according to the
weekly trade revleivs. but big problems
of production and operation remain on
the horlaon, with the labor, ractor pe-

culiarly Important. In fact the labor
question Is uppermost at every gather-
ing of Iron and steel manufacturers.
The Iron Trade Review will say to-d- :

"Aa the allied line moves forward In
France redoubled efforts are being made
to speed up tho production of war steel.
The continued shifting of finishing milt
operations Is providing more raw steel
for shell forms, ship plates and other
primary needs. Big problems of pro-
duction and operation, however, remain
on the horlron. The labor factor has
become peculiarly Important Any limi
tation of the workday, lt Is declared,
would be disastrous to maximum pro-

duction and to the vigorous conduct of
the war.

"Plans continue to be developed to
Impress the foundries of the country
Into making cast shells on a glgantlo
evale. For the Government 12,000,000
3 Inch and 5,000,000 6 Inch cart shells
aro wanted as quickly as possible, and
an equal number of simitar sizes for
more extended delivery for the Allies.
Pig Iron output last month was 3,392..
576 tons, against 3,408,584 tons in July.
The record breaking; number of active
furnaces In blast continues to grow.
Tho total In August waa 870, compared
with 364 In July." ,

Labor Problems Bob Up.
"The August 28 meeting of Iron and

steel manufacturers In New York," says
the Iron Ape, "was occupied solely with
the tabor question, and the matter of
possible price changes for the last quar-
ter of the year was not touched. Lead-
ers In the Industry realize that even thi
present Insufficient rate of production
cannot be maintained unless special
measures nre taken In connection wltn
the new draft. More Important still Is
tho maintenance of existing hours ami
the safeguarding of the Industry for tho
period of the war against such restric-
tions of output as have commonly ac-

companied union control. Some of f.e
recent Washington decisions of labor

have evidently not taken Into ac-

count the gra-- consequences to the war
programme which would result from a
wide enforcement of auch findings In tho
steel and metal working trades.

"The conference on Iron and steel
prices between the general steel com-
mittee and the War Industries Board l.s

appointed for September IS at Washing-
ton. An all day meeting of the com-
mittee In New York will be followed by
others at which the requests of various
groups of manufacturers for higher
prices wilt be considered.

Ore Ships JVorr naallnar Grain.
"The Lake Superior ore movement In

August fell 934,000 tons below that of
July, owing to the diversion of vessels
from ore to grain. Yet with 9,725,000
tons moved last month, against 10,650.-00- 0

tonA In July, the total for the season
up to September 1 was the greatest on
record 39,334,000 tons, against 39.21.', --

000 tons to September 1 In tho previous
high year. 1916. The fact that some pis
Iron producers have not bought nre
enough to carry them to next May.
when 1919 ore comes down, Indicates tho
beginning of calculations based on a
marked change In the war situation

"Representatives of the malleable cast
ings Industry at a meeting In New York
August 30 adopted prices," making a
number of revisions In the existing
schedule, and these will be recommended
to the War Industries Board.

"The threatened Inventory of the coun-
try's stocks of finished steel has been
ordered by the War Industries Board.
Manufacturing consumers of rolled iron
and steel must report what they have
down to the smallest holdings. Com-
mandeering of surplus stocks for war
purposes Is a probable next step."

London Money Market.
Lo.moon, Sept. 4. Money, 3 per cent.

Discount rates Short and three month
bills, 3 17-3- 2 per cent. Gold premiums
at Lisbon, 130. Consols for money, 57 .

British 5 per cent. loan. 5. British
4 per cent, loan, 100.

FINANCIAL NOTES.--

The July production of oil In California
fields amounted to 211,869 barrels a day. a
decrease of 1,037 barrels compared with
the nionth of June.

Irving National Rank has appointed ss
cashiers Horace A Mars!s,nd. w, H. Pang-bur-

P. W. Hulse Clifford O. Corwln, C
C. C. Ilonard. V. P. Jlsrrlman, and as au-
ditor Eugene I. Junior.

R. Moss has apptled for member-ship In the New York Cotton Exchange.
Anaconda Copper Company reports anoutput of 24,900.000 pounds of coppsr forAugust, against 2S.40O.O0O In July
Vulcan Detlnnlng Company reports tor

the qusrter ended June 30 last sales ofK23.S19, compared with J336.472 In March.
The net Income after Lives, Ac , amountedto 145,999. compared with 844,988 In MarchBirmingham Steel Corporation of Dir.mlnghnm. Ala , has Increased Its capital
from 11,000,000 to 85,000,000

The gross earnings of the BostonHallways for August show an In-
crease of 1369,000 against the correspond-ing month of laat year.

Rt. I.011IS and San Franclaco Railway
Company has declsred a semi-annu- In-
terest installment of per cent, on Its

bonds and an annual installmentof 6 per cent, on tho Income bonda, payable
October 1.

Robert I- - Smltley has become associatedwith Moyse A Holmes, members of theNew lork stock Exchange, aa manager oftheir statistical department.
John II. lllllinan. formerly of Hambleton

& Co . has become afnilated with the bonddepartment of the .Equitable Trust Companv.
Peabodv. Hoiightaltng A Co. are prepsrIng to offer an Issue of 1500,000 7 per centrnl Uteral convertible gold notes of thsMidland Counties Cesl Company of Chi

fHf?" s.TtV"no,tl.w111 m'"f 8100.000 In
1919. In 1823 and 1200.000 In 192'and will be offered to yield per cent.Montgomery & Co. are offering at 97 4and Interest 11. 508.000 Pennsylvania Ele'trie. Company live year 7 per cent eecu'eigold notes dated July 1, 1918. and .

lK IT.1' '. Thls'l. part f In .

lhMr,;r,.,MU1.,,.r .MO0. The notes ar.whole on thirty days' noticen part for the sinking fund at 1014until July 1, 1920, and at !"and Interest theresfter.
Hankers Trust Company has been apointed transfer agent In New York forpreferred and common stock, and ro-.Ion agent In New York for th serlsper cent, debentures of Armour &Bankers Trust Compsny has also been

p?'.n.!w,Ml.,"f,'r. e3t "r the capita' st- -
of Wayne Coal Company and reglsl'i'for the preferreKl stock and common of "
Foundation Company, Port Huron Shipyards, Inc.
..,!,U.r.v oE' ?'"" formerly with Glis.r.ft Co. Is now associated with Freieric II notch A Co,

United Drug Company reports for -- imnn'hs ended June 30 lsst profits of I40,680, Other Income amounted to 120

JUlS.Y0"" ,:'01MJ1- - "d ths surpl.i
..hl"'iriln-n('Ju-

',
;omn declared a
2 per cent, on the conmon stock, payable October 1. The stockhas been on a IS per cent, annual basis forsomo time,

lUsMns A Pells accountants, have
sgement of It. K, Hyde.


